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partner of our Firm.
PEARL & COMPANY

71 Broadway.
NEW YOKK CITY

December 31,1021

\ NATIONAL CITY FOREIGN
STAFF CHANGES MADE

i
v Smcond National Merger Also
< Affects City Forces.

The National City Bank announced
yesterday the following elections in its

English and European staff to be effectiveafter completion or details in

talcing over the Paris branch of the

Farmers Loan and Trust Company:
"Goorgo K. Weeks, European representativeof tlio National City Com-

l>u.uy uim u. viuu-^ivoiuciii vi mo.*. iustltutlon.elected a vice-president ol
the "bank; Paul Grosjean. in charge ot
the Brussels branch, also elected a vice*
president. Paul F. Fatzer, manager ot
the Paris branch of the Farmers' Loan
and Trust Company, retained, will manageits Paris branch.

It was announced alRO that the SccohdNational Bank will complete Us
merger with the National City Bank at
the close of business on December 31.
Beginning Tuesday. January 3. the
branch of the National City Bunk at
Broadway and Twenty-sixth street, will
be consolidated with Its Fifth avenue

», branch at Twenty-eighth street and
plans are under way to provide for the
Second National,

j The bank has announced the followingelections and appointments: "Arthur
L. Burns and Edward II. Peaslee elected
vlco-prcsldents, Charles W. Case and
William Pabst appointed assistant vicepresidents,and Edward H. Webb, John
H. Iloverman and Robert E. Hholwcll
appointed assistant cashiers. They were
formerly officers of the Second National
Bank.

COTTON CLOTH EXPORTS DROP.
Decrease In American Shipments

In November 17 Per Cent.

\ Wa»iiixoto.v, Dec. 30..Exports of
? cotton cloths from the United States
I decrease'! 17 per cent. In November

j compared with those of October, while
exports of that commodity from Great
Britain increased about 21,000,000
yards, according to a statement Issued
to-night by the Commerce Department.

Exports of cotton cloth from this
country to such markets as the PhilippineIslands, Central America and
lis It!, however, showed greater activity.

November exports of cotton cloths
from this country totaled 53.000,000

A yards, against 64,000,000 In October,
yhlle similar exports from the United
Kingdom during November amounted to
864,000,000 yards, against 313,000,000

'i in October.

CANADA'S COMMERCE FALLS.
!»»!> « Henry in I.sst Fiscal \mr,

Hepm-4 Shun*.

ttawa, Deo. 30..Canada's commercedeclined heavily In twelve months
ended on November. 1921, as shown In
a report JiMt Issued by tho Dominion
Bureau of Statistics. Tier e xports were
$880,458,548, In contrast to $1,289,536,4B0In the preceding year, and In im^ports $925,226,585, aaralnst $1,845,592.300.Her customs fell to $124,184,941

, from $207,412,589 In the Inst rorre"pondln*period. Her Imports from the
United States were valued at $579,427,941and her exports to the United
States $359,016,167.

CCPAMV 1IKFIC1T $11,8410,008.
ino report or the cudahy racking

tympany for the year ended October 29
shows a deficit of 61,669,663 after ex,peneea and Interest charges. which comNpares with a net profit In 3 920 of 9624,/T238. Orofi receipts were 9173.095,000,
compared with 3288,902,000. and expenses,Interest, *-c , 3175,201,503.
against >288,177,713. No dividends were

t paid, the Anal deficit charged against
« f-urplog being 31,569,663, compared with

6189,146 a year ago, when 91,494.134
\«H MU tm Ufldtadi,

FINANCIAL NEWS
AND COMMENT

Stock Market Easily Absorbs
Heavy Selling.Prices Have

Underlying Strength.

The stock market absorbed yesterday'soutput of year end sales with ease

and the underlying strength of pricoB
was sufficient to meet news of a large
brokerage fuilurc without any reflection.
A feature of its business was a substantialincrease of trasactlons on the New
York Stock Exchange for cash and entailingimmediate delivery of stock
bought. Presumably much of that businesswas brought forth 'by the desire of
stock owners to record losses in depreciatedsecurities, as sales in the regular
way would not be completed until the
first business day of 1922. But a great
many issues in which cash sales wero

noted on the ticker were ones which
stood far above their lowest quotations
of the year, indicating that the effort
to conserve tax money, to say the least.
had been strangely delayed. Call money

went from 5 per cent to 0 per cent. In
the ufternoon, that rise being about the
only evidence of the effect of January 1

demands upon the money market seen

this week.
The market for stocks was at times

quite irregular, and in bonds much the
same condition prevailed. Victory bonds
went to new high prices for the year at

the same time that railroad issues were

firm and foreign bonds inclined to sag.

A rally of more than ! points in Scurs,

Roebuck & Co. shares showed that the

short interest had been rounded up, followingthe unusual procedure taken by
the president of that company to carry

it through its period of readjustment
after a year of falling prices and sluggishgoods' sales. There were net gains
of a point to more than <1 points In such

shares as Allis-Chalmers, American Ice.

Houston Oil, Railway Steel Spring,
Standard Oil of New Jersey, Standard
Oil of California and several specialties,
and as the larger part of those advances
occurred in the afternoon, the stock list
looked its strongest near the closingThetrading area was broader than It

was on Thursday, a result of the incen-

live of holders to close out meir commitmentsbefore the end of the year.

The wheat market was unable to understandfor a time why futures should

bo under pressure, especially as the

Government's winter wheat report on

Thursday had indicated a condition

usually described as bullish, but with

announcement of the failure of a New

York Stock Exchange house, which had

been a largo factor in the grain futures

market, sonio light was thrown on the

decline that had extended from 2% to

more than 4 cents a bushel during the

morning. A moderate rally occurred in

the final hour of business. Cotton optionswere firm, although inactive, final

quotations being 16 to 23 points highe?
than they were on Thursday. Spinner's
takings for the week, amounting to

210,167 bales, were 63,400 less than they
were in the preceding week, but they
had no appreciable effect on sentiment.
The foreign exchanges continued to

advance, especially those of Western

Europe. Sterling went forward more

than a cent to the pound, and a moderaterally of Italian exchange seemed
to show that fears of wide ramificationsof tho failure of the Uanca Italians
di Sconto had been allayed. There was

light business in all the exchanges,
offerings of sterling and franc bills
being rather scarce. It is tho period of

the year when European holiday making
tends to restrict financial undertakings.

FOREIGN EXCHANGE.
DECEMBER 30. 1921.
GREAT BRITAIN.

I'arity. Ycstcr$I.ft",48Sterling: To-Day. day. Dec. 23.
Demand 54.21 *4.19% *4.17%
Cables 4.21% 4.20% 4.18%
Hankers, 60 d.vs 4.17% 4.10% 4.1-1'i
Bankers, 90 dys 4.10% 4.14% 4.14%

TUB CONTINENT.
19.30 France, cent* a franc:

Demand 8.08% 8.01% 7.92
Cables 8.09 8.02 7.92%

19.30 Belgium, cents a franc:
Demand 7.70% 7.64% 7.01
Cables 7.71 7.65 7.61%

19.30 Switzerland, cents a franc:
Demand 19.48 19.51 10.48
Cables 10.50 19.58 19.50

19.30 Italy, cents a lira:
Demand 4.3(1 4.21% 4.41%
Cables 4.30% 4.22 4.42

23.80 Germany, cents a murk:
Demand 51% .51 .53
Cables 54% .54 .53

20.80 Sweden, cents n krone:
Demand 25.20 24.90 24.90
Cables 23.25 25.UO 24.95

20.SO Norway, cents a krone:
Demand 10.05 15.90 15.52
Cables 10.10 15.95 15.57

26.SO I 'enmark, cents a krone
Demand 20.00 19.85 20.03
Cables 20.03 19.90 20.08

19.30 ('.recce, cents a drachma:
Demand 4.30 4.30 4.30
Cables 4.35 4.35 4.35

19.30 Hpnln, cents a peseta:
Demand 14.99 14.93 14.87
Cubles 15.00 14.94 14.88

40.20 Holland, conti a florin:
Demand 30.92 30.05 36.50
Cables 30.97 30.70 56.55

fit. 16 Russia, cents a ruble:
100 rubles 12 .12 .12
500 rubles 10 .10 .10

20.26 Austria, cents a crown:
Demand 04 .04'i .04',*
CttblCH 04 .04'4 .041*

2" SO Poland, cent. a mark:
Demand 03". .S3H .0314
Cable. 93V4 .0314 .0314

20.30 Hunnry, cente a frown:
Demand 1114 .101* .lfl14
Cable. 1014 .18% .101*

20.30 Jugo-Hlavla, cent, a crown:
Demand 33 .3:» .39
< 'able. 10 .40 .40

19.30 Kinlaml. cents a mark:
Demand ...... 197 1.1»7 1.93
Cable. 1.0* 1.08 J .00

20.211 Caerho-Jilovakla, eenta a crown:
Demand 1.41 1.44 1 39
Cable* 1.17 1.45 1.40

19.30 Itumonla. cent# a leu:
Demand "7 .7014 .7114
Cable. 7* .7114 .7714

11.40 Turkey, cent, a pound:
ivmnnd 30.00 50.00 37.00
Cable 61.00 r.9.00

KAR EAST.
108.32 Shanghai, cent, a tael:

Demand 71.00 76.00 77.00
Cable. 71.30 71.50 77.50

78.00 IlnnKkmifc, cent, a dollar:
Demand 55.1214 fttt.OO 55.00
Cable. 53.37". r>7.nn 59.20

4S.Ofl Bombay, cent* a rupee:
Demand ffl.25 89.23 27.02H
Cablnr 28.50 28.50 37.75

40.84 Yokohama, font* a yen:
Demand 48 00 13.00 48.00
Cablee 13.25 43.25 43.25

tOI'TH AMERICA.
52.41 Klo tie .lanelro, rente a tnllraUr

'eimiii'l 12 H7'/a 12.75 12.S7H
CSMoh 13.00 12.3714 1.1.00

42.43 Buono* Alroa, oente a potto:
Detttntitl 38.50 33.30 33.3714
Cablet. 33.0214 33.02'4 33.30

103.42 Uruguay, crnte a dollar:
1 tetnand 72.00 73.50 70.371,
Cablea 72.2.1 73.73 71.18H

CANADA.
N«w York funda In Montr*,!. 381.33 premiuma 11,000; Montreal iuoda la N«w York,

143.23 dlacount a 31.000.

r
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NEW YORK STOCK EX<
I'Rinvv nicrr."

1921. 1920. 1919.
ttey's sales 790.063 1,121.530 1,119,080
' 1921 r-ClosIni;.-,|DIv.|| Open-I High-1 Low-| Clos-I Net
High.i Low, i BM. Ask. |tn>. Sales, ing. est. est. lug- iCh'nga
53% 26% 19 52 ..! 200;Adams Hxp...| 50 CO I 50 50 + %
18% lOTrf 10% 11% ..I 8001Adv Rumely.. 10% 10%; 10% 10% . %
«2 33 31% 33 %i 3, 400 Adv Kutn pf.. 33% 33% 33 33% ..

50 30 47 49 1 100; "Air Reduc.... 49 49 49 19 + %
39% 13%, 17%| 17% .. 2100 AJax Rubber..; 17 17%l 17 17% h %
59% 81 57 57%| I1 20001 Allied C & D.. 56%| 57% 56% 57% r %
39% 28% 39 39%| ! 4900 Allis Chalmers 38% 39% 38% 39% + 1%
90 67% SI SO 7 300 Allis Chal pf..! 87 90 87 89% r 3
65% 26%' 30% 31 .. j 1800 Ant Ag Chem. 29%l 30 Ts 29% 30% + "i
84 51 57% 59 ..} SOOiAm Ag Ch pf. 56%' 58 56% 57%' + 1%
51 24% 31 ? 31%I ..) 2800;Am Beet Bug.i 29% 31 %i 29% 31% f 1%
65% 29%, 34 24%, .. 900 Am llow-h M.. 34 35% 24 34% + %
56% 42 53%I 53% 4; SOolAm Br S & F. 53 53% 53 53%
35% 23%: 34%' 34%I .. 2600!Am Can 33% 34%! 32% 34%'+ 1
97 76%1 93% 95 7; 1000,Am Can pf...l93%| 94%: 93% 94 !+ %
151%: 115% 145% 146%, 12 400'Ain Car & F.. 146% 146%|146% 146%,+ %.
29 6%t 11% 11%, .. 355!Am Chicle..e. 11%; li%l 11% 11%'+ %
21% 15% 21 21% ... 1400,Am Cotton Oil 20%; 21 %i 20% 21% +
67 35%, 45 47 .. 200 Am Cot Oil pf. 43%; 44% 43% 44% f 1%
s%, 4% l% 5 6001Am Drug Syn. 4%j 4%I 4% 4% %

137 |113 |128%, 130 8| 220IAm Express..c 129 |129 120 129 j+ %
16 8 13%' 13%! ..! 1300|Am Hide & L. 13%i 13% 13%; 13% %

j 62% 40%' 5S 59 ..j 600 Am H & L pf. 59 59 58%! 58%'. %
ow *; oacuwm ice 51bZ . f 7374 -77 7J1,4 ~2%j 6' 700'.\m Ice pf....! 73 73 72 72%52% 2174i 41% 42% ..( 2600|Am Int Corp.. 41% 42%! 41% 41%!+ %11% 77s 9% »%! 1J 100'Am ha P F E.! 9% 9%! 9% 9% ..

62% 17%! 31% 81%! .. 1500 \m Linseed ..i 30741 32%I 30% 31%: {- 1%93 39761 55 57 .. 200'Am Linseed pf 54 54 56 54 .2
110% 73%,10874 108%' 6| 9200|Am Loco 108 (llo 107% 108% + %10 3%. 4%j 4% ..I COO Am Snf Razor! 4%| 4%! 476 4% . %11 4% 6 6% ..i 6001Am Ship & C.' 6%| 6%| 576 6% f %4774 29% 44% 45 ..! 1200 Am 8m & Ref.; 45 45%) 44% 44% %90 63% 86% 83 7 400lAin S & R pf.! 86%' 87%' 86% 87%; - %114% 95 111 112 12! .. Am Snuff 'lll%!lll%;lll% 111% %3:> 18 34 34% 3, 1100 Am Steel F... 84 74 3474 34 34 ..35 1S 34 3474 5' "S Am Steel F. .c 33% 33% 33% 33%; ..

95% 78 93% 9574 7l 400 Am Steel F pf' 94% 95 94% 95 + 1
96 47% 54% 54% .. 10000 Am Sugar ... 53% 54%| 53% 54% f- %10774 677a 84 85 7 600!Am Sugar pf.. 83

"

85' 83 85 + 2%88 28% 32 "!% 1500 Am Sum Tob. 33 33%' 32% 22%11074 95% 1114 9; 3600 Am Tel & Tel. 114% 115 1147a 115
130% 111 %; 132% 133 12 600 Am Tobacco .1132 .13276 :131%'13276 4- %131%, 110 1127% 128%! 12 900'Am Tobacco B!l26% 128 126%: 123 %99%| 86 95%. 96%! C! 100! Am T pf now. y 6 74 96%! 96% 96%??.. I U.i "Vkl 200 AW&K 6 pe pf 17%' 18 1774' IS '4- %83/6! oi 80'+ 81% 7 26001Am Woolen .. 80%' 81% 80%! 8076!+lf$\ 6%; 12% 13%! ..j 900,Am Z. L & S.. 137*! 13%: 13%' 13%'+ %40% 22 37 39 .. 200 Am 55. L & S pf! 38 '38 37%! 37»i %
o0%^ 31% dy74! 49%' 5600 Anaconda .... 49%' 49~m 49% 49'
3% l l.j 1% 300'Assets Heal 1%' 176! 1 l"! ..

50% 24 45 46%i 4i 200 Asso Dry G...J 4676 46%. 46%' 46% %76%, 55%i 75 76 8i 100 As D G 1st pf. 76%! 76%' 76%' 76% . 7,94 7674 9274 93 6! 1000 Atch, T & S I'M 93% f 93%; 92% 92%'+ %
88 71%i 84% 86%I 5! 500 A, T ft S F pf.: 8374! 85 '! 83 7-,'i sr. + 1%"'%} 111 176 ..! 700 A, Btrm & Atl| 1% l%i 1 1
51 77 84 85% 7 300 Atlantic O L..J 84%! 85 74' 84% 85% + 2%9 1%i 2% 2% . ,i 300 Atlantic Fruit. 2>4! 2741 27+ 2'.,
20 12% 1274 16 ..I 100 Atlas Tack .. 12%' 12%! 12". 12%
76 18 3176' 3176' ..I 1800 A, Gulf & W 1 30%; 82%! 30%| 81%'-!- %
44%| 15% 21%j 2274 500'A, G ft W 1 pf 22 22 21% 21% + %
13741 876' 9% 107» 100.Austin Nichols! 9%! 974! 976' 9% 76
476j 2%! 3% 4 ..j 100, Autosales ....! 4 4 4 4

15 10 14% 15 200 Autosales pf..! 14%! 14%: 14% j.jv. _ 1;
ivv-.it s»» '4 1 tzsuvi Baldwin loco. «»7 Va 09% '.'7'., 96%
56% 47 52%, 54 4 300iBalt & Oho pf. 53%! 581 i 53 53 ..

42% 30%. 34% 3"» ..! 37.00 Malt & Ohio...! 35 35% 31%' 31% %
41 30 33 47. ..! 210lBarnet Lea C.l 40 40 40 40 + 2%
93% 87 89%j 90 j 7: 200! Beth H 7 pc pfj 90 90 90 90 1
107% 93% 105 (106%; Kj 200; Both S 8 pc pf 105% 106 Il05% 106
65 41% 57% 57%! 5i 1900;Beth Steel B.. 57 57% 56% 67% + %
7% 3 5% 57*! 100 Booth Fish 5% 576! 57*! 5% + %
14% 6 6 7 [ .. 2400 Brooklyn R T. 6% 6%; 6 6% + %
10 3%; 5 6 800 B R T ft fa 5 5% 5 5% ..

76% 51 72%! 75 . .1 20;Brook Un (las1 72% 72%. 72%; 72%
6% 2% 2% 3 800 Bruns T & RR 2% 2% 2% 2% + %
9 8% S% 8%i ..; 20 British Em St.I 8% 874! 87«; 87*
58% 55 59 .. ..( 600 Brit ES 1st pf! 58% 58% 58% 53% + 1
23% 21% 22%! 23%) ..{ 545 Brit E S 2d pfj 22%' 23%', 22%! %-% a- %
122% 81% 117%UlS ( 10) 2300!Burns Bros ..116 1118 !115%lll8 4- 1
33%! 31 31 32 ..I 1400'B 15 nl b w I.. 81%; 32 31%! 31% %
90 87% 87%' 90%, 7 100 *Bush Term pf! 87%; 87%] 87%! 87% %
33% 14%! 31 32 300!Butterick 31%' 31%' 31% 31% %
6% 3% 6%i 5%| ..! 1500-Butte Oop & X 5%j 6 5%I 5% . %
22% 10% 21%! 22 ) .. 1500;Butte & Sup.. 2176 22 21%! 22 + 1
19% 7% ll%i 12 ..I 700 Caddo C O&R 11%! m;| 11%I 11% -f- 74
50% 25 48 48%! ..I 1400|Cal Petrol .... 48 487* 48 48% 4- %
88 68% 84 85 7| 200|Cal Petrol pf.. 83%! 83% 83% 83% %
7% 3%, 5% 576! ..I 1000 Callahan 55&L 576! r.%I 596! 5%'. %

12376 101 (l20 120% 10! 9001 Canadian Pac. 120741120761120 B20 %
15% 11 11 11%! ..! 300(Carson H Cold 11 11 11 11 %
85% 60 71 74 7! 200 Case (JI)TMp. 70 7n 70 70 2
43% 22% 30% 31 .. 1700 Cen Leather..! 30 30%, 20 30%'-r- 74
96 57%; 64 64%; ..j 80o!Cen Leath pf., 62%| 64 62% 64
36%; 23 3l%! 35 I .. 300 Cerro do Pas..! 84% 34% 34%' 34% + v,
44 22 '30 30%, ..1 300 Certhln-teed..c 32% 32% 32%. 32%.
86 38741 49 50 o; 3500'Chandler Mot. 49%! 50'4 49 49 . %
65% 4 6 65 74! 56 2 300|Ches & Ohio... 55% 55"% 55% 55%; %
1676 13% 13% 147% ..I 500 Chi & E I w i. It 11% 13941 13%
37 83% 3474 34%) ..! 500|Chi efj I pf wi 31 34% 3) 34% 7- %
976 6 % 6% 6941 OOOiChi Gt West..! 6%! 694) 676 67il ..

2 0 76 1 4 1 6 1 7 ..; 100 Chi Gt W pf.. 1676| 16%, 1676! 16%
31 1774 1 8% 19% ..I 9700!Chi, M & St P. 1S»2 19% 18% 1«7« %
46% 2976 33 3374' ..I 12600 C. M & St P pfl 32 3 3 74 31% S3 (- %
71 6076: 63 63721 r.j 2200|Chi & N W...! 6294 64 62%; 63%, r %

'110 95 JlOl 102 7' 200 Chi & N W pf!l00% 101 Il00% 101 -1
70% 47 60 63 41 200!Chi Pneu Tool 6072 60% 60 60 74
35 2296 32%: 32% ..[ 3300iChi, R 1 & P.. 32 3 2 74 3 1 94 32%;+ %
87 56%! 8474 81% 7 100|C.RI&P 7pc pfj 84%; 84%' 81% 84%. %
87 70 82 87 7] 100|C,SP.MAOpf.C. 82 82 82 82
16% 9 16 [ 16%; ..I BOOOjChile Copper.. 15%; I674 15% 16 j+ %
29% 1976 2794 28% ..! 1000 Chino Copper. 27%' 2S 277*' 28 + %
57% 32 55 56%' ..I 100!C. C, C & St L 55 55 55 55
62% 36%J 44 47 ..! 400!Cluett, P & Co; 45%| 45% 44% 44% 1%
43% 19 4 3 74 4 3 94 1! lllOO'Coca-Cola 42% 43% 42% 43%'+ %
32% 22 23 25 % ..I SOOlCol Fuel & Ir. 24% 23 21 23
67% 02 63% 66 6 1300 Col Gas & El. 65% 66 63% 66 f *,
12% 2%I 2% 2% .. 16000 Colum Graph. 2%j 2% 2% 2% + %
62% 6%' l©m 10% 3700 Col Graph pf. 9%! 10%; 9% 10'. + %
08% 28% 58% 58% 41 8400!Comp Tab R.. 55%; 58% 55% 58% + 3--,
61 13% 19 23 .. 200 Consol Cigar.. 20 20 20 20
95 77% 90% 81% 7l 800lConsol Gas... 91% 91%| 91% 91% -f %
21% 12% 14% 14% ..I SOOiConsol Textile 14% 14%l 13% 14%!+ %
12 %| % 1% ..| 100 Consol Distrib' %l %i %! %!+ %
66 34% 46%' 48 .. 300!Cont Can j 47 47 '47 47 . %
49%! 59 96%| 97 f6! 3100|Corn Prod Ref 95%l 97% 93%, 96% + 1%
44% 22% 36%' 37%l2%j 3800!Cosdon & Co..! 36%! 37% 36%, 36%' ..

107% 49 66 66 % 4l 2200|Cruclble Steel.! 65% 67%' 65%! 6G + %
91 77 85%! 88 71 300 Crucible St pfi 87 87 87 87 ..

33% 10% 14% 14%! ..! SOOOlCub Am Sur..! 14%! 13 14%' 14% + %
95 68 .. 71 100 Cub A S pf..c.! 79%! 79%l 79%' 79%' ..

26 5% 8%I 8%i ..! 6300 Cuba C Sugar.: 7%[ 8% 7% 8%,+ %
67%' 13% 14% 13 ..I 3600'Cuba C 8 pf. .1 14%' 15% 14% 15 %
59%' 28 52 53 .. 1800: Davison Chem 52 | 53% 52 52%I%
21 13%! 15 15% .. 100 De Beers M A 15 15 15 15 %110%! 90 (107 !t07%( 91 200 Del A Hudson. 107%'108 il07V.'108 '+ 1

249 193 |11S 11 S% 6j 1600 Del. R & Welt 118 Ill8% 1116% 111* +1%
75 59 .. I 69 elOl 200-Detroif. I7n Ky 68%' 69 68% 69 U 2
21% 10% 18%| 19 1| 100 (Dome Mines.. 18% 18% 18% 18' + %91 84 80 95 7' 200lDur Ho* M pf. 87 87 87 87 . 1%
25% 16 ! 16%i 18 ..! 800 Elk Horn C... 16%! 16%, 16% 16%'. %
9% 2% 2% 4 .. 100 Ilmer Brant... 2% 2% 2% 2% + %
40 15% 19 20%| .. 400!Kmcr Brant pf 2<t%' 20%! 19 19%'-- 1%
81 52 77% 78% 31 700 End Johnson..! 77%l 78 ' 77% 77% + %
106% 87 10.7 103% 7 100 End John pt.. 105 103 10". 103
15% 10 10%! 10%I ..' 4600)Erie 10%' 10% 10% 1'i% . %
22% 15 15% 15%' .. 1300'Erie 1st pf.... 15% 15% 15%! 15%
IO vn IU iv7» AV7JI .1 r»ri" j.h !" * iu*|i &u% i %

82% 44% 78% 78% S| 3000 Kam Play-Las' 77% 79 77%' 7S", 4- %
97 74% 05 9.5% K> lOOiKf.m-TM.a* pf! 95%. 95%' 95%: 95%
48% 21 33 41% 1 400 Fed M Ar S pf.l 38%! 39%! 38% 30 + 1
84 57 77 78% 8' lOOlFl.xhcr B O pf. 78 78 78 7.8 2%
19% 8% 12%I 12% .. 2B00|Fiak Rubber.. 12% 13% 12% 12%. %
20% 9% 13%; 14 ..' 900 Freeport Tex..| 14%; 14% 13%' 13'- . %
6% % %' U 2200 (lac, W & W..' % %l >.i % ..

59% 39%' 49% r.0%1 3 200 Oen Am T C.. 50 50 49%: 49% - 1%
78% 39%I 65% 65%! .. 8600 Oen Asphalt..! 63 66% 61%' 65% f %
117% 77 104 V4 105 5 100 Gon Asphalt pf1104%. 104% 104%'104% 4143%109% 139 [140 1x12 1100 Oen Klectrlc.. 140 140% 189', 139% - %
16% 9% 9%' 9% 1 94300 r.cn Motors ..! 10 10 9% 9% . %
73 63 70 71 61 500 Oen Motors pf! 73 73 71 71 2%
73% 60 69%I 70 6l 1600 Oen Mot deb.. 70 70 69% 8® % .

8569 81%I 82% 7 110 O M d pf 7 pc 82%i 82% 82% 32% ..

91% 25
'
40 70 2 lOO.Oilllland pf. .c.l 40 40 40 40 %

44% 26%| 36 87 .. 900 Ooodrich 36 36% 36 34 ..

86 62%! S3 87 71 300 Ooodrich pf. .. 82%! 83 82% 83 ..

34% 15
*

2S [ 29 ..' 200 Oranhv C M*S 28% 2S%i 2S% 2S% %
16% 9%: 12 12% .. 300 Orny & Davis. 12 12% 12 12'. %
<**2; OU 1 « I viriHl .>UI l»l lo>4 Id'), 4 > *4 M

35% 25%! 31% 32 4! 1500 Croat Nor Ore! 31*4) 31% 31*. 31": h %
70% f.0 7S% 74 7 200.Of Nor pf c..| 75% 75% 7r.t. 75% . %
29% 18% 28 29 .. 200.0rocne Can C. 28 28 [28 28
16% 6 8%| 8% .. 2200 Otiun Sugar...: 8 8%| 8 «% f %
11% 4%' 4%' 5% .. lOOlOulf, M ft Nor! 4% 4%. 4% 4% %
26 16' 14 17 .. 600 (lulf. M ft N pf 17 17 15 1". .1
6074, 25 48 47% .. 1200 lOulf States ». 46 4714 40 47%> 1%
13%j % 1 l'» 100 Hablrshaw EC 1 t ill
25%' 13 17% IS ..I 1100 Hendeo Allg. 15 18 16 18 [4- 3%
82 50% 78% 79% 4 1200 Hank ft Bark. 79 79 78% 7S'«! - %
16% 10% 11% 11% lj I960 Hupp Motr.r 11%' 12 11% 11% f %
20% 0 5% «;%i ..! 100 Hydraul Steel.! 6%! 6% 6% 6% . %
86 40% 77' i 77%' 1200-Houston Oil... 76%) 77% 76% 77 + 1 .

100% 85% 96% 97%i 7l 1000 Illinois Cent..' 97% 97% 97% 97 4- %
7% 3 3% 3%I .J 2500 In iliahome ...| 3% 3% 3% 3% -|- %
15% «% 6% 7%j .. 3600'lndlan Her.... 7 7% 6% 7
42% 29% 40% 40% .. 900 Inspiration C.I 40%! 40% 40 40%
57f, 1 1% Hi .. 85001 Interboro C...I l%| 1%| 1 1%+ %

K. 8*4 3*41 8%! .. 13")0 interooro c pr 3*4' 3% 3*4 si« .
57 Sl«4 84 35*4| .. 400 Int As: Corp pf' 8l*S| 31% 84 34+100>407% 82441 83',4 5 1400!Int Harv Co..) 82%' 83 82 M, S3 %
1714' 714 14 1414! 1000 tnt Mcr Mar.. 14 14*4i 13*4| 14T*r f- %
07at' 30 0514'-«>"V 0' 4200lTnt Mer M pf. 05 OOVj1 65 05', f- >«
42 25*fc 20 26*41 .. SOOifnt Motor Tr. 26 20*4 20 20% f %
70 03*4! 71*4 72*4 71 200,Int Mot T 1 pf 72 72 72 72 '4
64*4 64 54 58 7 100!Int Mot T 2 pf! 57*4! 57",! B7H' 3784: %
17 11*4! 12 12*4! .. Bono Int Nickel ...I 12*., 12*4 no,' 11% f 'M
85 00 53%| 65 6 400 Int Nickel pf. 6" 63 60 0:1 2
73% 34%! 52 52*4 .. 1100 Int 1'aper 52*41 52%' 52*4 52% f 1
20 514, 14*4, 14%; 7600!Invincible Oil. 14*4) 14%! 14% 14*4> '4
6*4! 3*4 314! 5 .. 10O Iowa Central.. 4 4 4 4 ..

4% 2 2% 2*4! .. B500!Island Oil & T 2*4 2% 2% 2*4 ..

38% 14*4 3714 38 ..I OOOljonea Broa T. 86% 38 36% 37% f- 1%
9 4*4; 7 7*4; .. ISOOiKati * Gulf... 7 7«4| 7 I 7 ~ *428%| iS*4l 3IH 28*41 8»8|Kan City So.. 22*4 28%, £8*4 38*4 . V4

rURDAY, DECEMBER 31, 1921.

:hange quotations.
M.BER 30, 1021.

1921. 1920.
War to date 171,601.001 % 221,809.189% 314,241,s

J'.H'J. ,| ,~CloaliiB.->|Div.i| |Open- |Hl*h-| Low-I CIO»-| Net C
lll«)..| i-ow. | Bid. Aek. |ln>.| Bnle». | j In*. e»t. J eat. | In*. iCh'P»« v

55 45% 52 58 4 lMUKaa C So pf.1 58Ml M%| 63%| ttttl. 1 d
54% 32% 43 43% el2 12001Kelly Spr Tire 43%j 43% 42%; 42% 4- V» *

273k 10 2(1% 2(1% .. 1900IKennecott ... 20%' 20%! 2(1%: 2«% + % 1

27%| Id 2(1% 20% .. 100|Kenriecott c.. 20% 26% 26% 26% .. r

17% 8% 17 17% .. 9400!Key Tire & It 10%; 17% 16%; 17 -t- 1% 1
177 130 172 173 0 300 Kresge (SS).|172 =173 il72 ,173 + 2 a

!l 1 70 40 .. 4; 100 Kress,SH, &Co 94 94 94 94 4- 3 '

5s% 32 45%] 40% ,.| 700iLack Steel....I 47,%! 45%, 45% 45% 4" % r

57% 40 46 I 48 ..I lOOiLaclede (Ms.... 47%i 47%; 47% 47%,. % r

1 1 % 10 10 13 200'Lake K & \V..( 12%, 12% 12 12 . 1% 1

30 17%j 20 28%! 2 800 Li e Hub & T. 28%' 28% 28% 28% . % \
00%: 47%! 57 57% 3%' 810ll*high Valley. 57% 67% 56%j 57%,4- % ,d
102 04 | 97%' 99 J 71 700 Lima Loco ... 98 f 99 98 98 !+ 1 1

104 '138% 158 103 '12 200 Lig & M 'fob..'160 '100 jltiO 100 ..
8

21%, 10 13 13%, ..] 2550 Loews Inc ....: 13% 13%, 13 13 ]. %
13% 7 % 9% 9 % 1 200Ta)ft Inc 9% 9%l 9%| 9% . %
12% 7% 9% 9% % 400 Loft ln<\.c.... 9%| 9% 9% 9%'. %
164% 136 ,151 152 12! 100 LorillarJ, P... 151%;151% 151% 151%;+ % ,

113 97 108%. 109 7j 200 Louis & Nasii. 108% 108% 108% 108% + % ,
72 59% 71 75 6' 300'Mackay Cos... 71 71 71 71 .. ,
62 55 57 CO 4| 200 M;)ckav Cos pf1 597-i! 59% 59%' 59% . % ,

89%; 21 J 29%! 30 ! ..| 1900 Alanat'i Sugar. 28 30%! 28 30 3
58% 32 30 36 74 r 40 .Man Ele <iuar, 30 36 2'. 3»> .

,
36«4 IS 33 34 1%; 200 Manhat Shirt.' 327+ 33%! S27*; 33%.+ 1 t
45%! 27 35 35% .. 300'Mkt S H pr pfi 35 35 j 35 35 .. ,
22 j 13 20%I 21% 2i 24001Mart-Parry 21 I 22 20 "'s| 20%; .. -j
30%, 12% 20%; 26%J ,.i 1200 Marland Oil ..! 25%; 26-V 25%! 26 + % B
24 11%| 21 % 21%! . .1 400,Mathieson AW! 21%; 21%; 20% 21741 + 7% c
3%i % .. .. J ..] 200 Maxwell M cfs 1%' 1% 1% 1%
15% S 13%! J4%; ..j 3001 Maxwell Mo Bj 14 14 14 11 .. v
114 65%; 107% 108V 8: 1000,Maya Dept St.!106 107% 106 [107% + % t
109 95 108 110 7 2001Maya I) St pf. 108%! 109 |108%jl09 .. t
167% 84%114 '114%j 12 10900. Mex I'etrol ... 113 jll3afelll3 114%,+ % «
28 15% 27% 27%; 2| 1100 Miami Copper 27% 27% 27% 27%. c
10V- 10 13%. 13% '1.20 11600! Mid States Oil. 13%, 13% 13%' 13%, %
33%- 22 267s I 27 ..j 3000 Mid vale S & O, 26 %| 27 20%; 26% V %
14%! 4% 4% 5%' ..! 2800)M & St I-, new| 5%! 5%| 4%| 5 I. %
74%! 03 J 05% 00% 71 lOOlM.StP & SSM.| 66% 667% 6074 66% |. 1%
074; S%! 8741 9 77001Mo. K & T w i| 8%! S7m' 8%; »?4j + % h

265» 22%' 25%| 26%! ..! lOOO'M.K&T pf w i 26% 2674, 20 20 . % a

3'sl 1 1%! SOOO'Mo, Kan & T..| 1 4%' 1 ' 1
5% 2 274! 2%( ..! 2300;Mo, K & T pf. 2%l 2%: 2%. 2 74.+ 7a s

23741 16 17 17% ... 2100 Mo Pacific ...| 17% 17 72' 17 17 «

40% 3374 45% 40 1600 Mo Pacific pf.; 4574 4 6 4574 4,.% 4- * u

C5 43 03 64 3; 1400 Mont. Power..., 62 64 62 63% -j- 1% '

100 92% 100 102 7i lOOlMo Power pf.. 99%| 99%I 99% 99% + % a

25 ! 12%, 13%, 1374 ..! 1300 Mont W & Co. 14 14 13% 137a . % c

287s' 18 20 21 | .. 400iMullins Body..! 2074. 21 20%., 20%j. 74 r

30 10%l 1074J 11 ..I 500iNat Acme .... 107+ 11 10%, 11 + % a

120 105 114 115 7 100 Nat Biscuit pf 1X4 ,114 1114 114 j--- 74 6
79% 447, 6074 67 7 lOOjNat C & K pf..| 0074, 00%. 66%i 6074 i- %
fi%i % 1 154! 300 Nat C 4c Cable, 1 'l .1.1

6 5 2 0 3 6 74 36%I 0 1700 Nat En & St.. 35 3074 35 30%,+ 1%
87 07V 85 86 6 200|Nut Lead ...., 85 SO 85 80
6%I 2"s 1 4 ..( 600INRU of M 2pf| 2*41 3 274! 3 ..

'

15%' 9 14% 15741 BOO;Nevada Con C 1174 15 14% 15 .+ 74
77%! 40 55%I 67 » 100 N < Tl. T & M.j 5074 5674 5G7* 56% ..

89 47%.' 58 58% .. 200 N Y Air 13..o. 58 58% 58 58% ..
'

70 64%; 73% 73% 5l 1100 *N Y Central.! 73741 73% 73%! 73% . % «

39 20% 30% 31% 2% 300 X Y Dock 31 31 30%) 30% 1% ^
23'. 12 127i 13 ..i 3400 N Y. N H & III 12% 1374! 127a: 12% f % *

23%j 10 21 21%: « 500 N Y, unt O. Wi 21 21 21 21 1. % *

13% 8% 8% 874 6001 Norfolk South 8", 9% 8*4: 8% ..
1

10174I 88%; 9074 9774: 7 200 Norf & Wcst.J 06%; 97 9074' 97 + '3 ?
7'. 47' 47 J TO I 1 AA Vrxtaf JP. f.QiV. £Qa' rtGill! . 3. 1

46 32*4! 44%i 45 3. 25001 North Am Co. 44%l 45% 44% 44% + % J
41 *-41 31?,! 39 3914: :i! 400 Nor Am Co pf 39 39V 38'. 39%) + * i
88% I 61%! 76%1 76% 3400 Nor Pacific, .c 77%1 78 77% 78
8S1,. CI1,4 76%! 76%; 7 5400 *Nor Pacific.. 76% 77 76% 76% -j- %
11 7%: 7 8! ..i 18001Ohio B <4 14 Co 9?+ 11%: 9% 11%!+ 2
4S 40 46 61 2%! 100 *Ohio Fuel S. 46 46 16 44 . %
4 1%! 2% 2?b .. 2600 Okla P & Ref. 2%; 27i' 2% 27b, ..

30%i 14 14% 14%I 2 3001Orph Circuit.. 14% 14% 14%. 14% - %
14 S 10 10?»: 4100iOtis Steel 10%' 10% 9% 10 %
64%! 24% 26% 27 2 500 Owens Bottle.1 25% 26% 25%- 24% + %
19% 4 5%I 5% .. 200 Pacific Devel..| 5%' 5% 5% 5% % %
68 46%: 63% 65% 5 100 Pac Gas & El. 61%' G3% 63% 63% . 2%
17% 8 11%! 11% 600 Pacific Mail .. 11%' 11% 11%' 11%'. %
5";,' 27% 44",, 47% 3, 7300 Pacific Oil .... 44%' 47% 46% 44%! + K
79%! 38% 53 53% 6 3800'Prin Am P&T 62% 54 52%, 53% %
71%, 34% 47% 47%' C 300! Pan A P ft TP.' 47 47%, 47 47%'+ 1%
13% 6 11 12 400 Pan'die P & p. 11%, 11%. 11%' 11%'. %
41% 32% 33 33%' 2 6800iPenn It It S3 33%I 32%, 33 + % £
17 67,; 9% 9% ..' 4400iPenn Seab St..! 10% 10%: 9%! 9%!.- 1 .

64"', 33% 62V 63 2400' Peoples Gas .. 43% 63%; 62%, 63 I. % 1
2315% 10%' 20%' ..] 3300!Pore Marq ...| 20 20%' 19%; 19%. % g
65% 50 03 64 5 200!Pore M pr pf.cl 66%) 65%: 66%I 85%!+ 1 j35%! 26%! 32% 32% 3 50'Phila Co 82>J 82%I 32%, 32% .. t35%i 20% 32% 32%! 3 200;Phila Co 32% 82%I 32%! 827%: + % 1
92 [ 37%! 90 .. . 200 Phillips Jones..! 87 92 ! 87 92 1+ 7
34% 10 33% 34 2, 1000!Phillips Petrol 33% 33%: 33%I 88% + % .

42% 9% 13% 14%' 2800!Pierce Arrow..! 13%i 14 13%: 13%'+ % 1

88 21 32 32% ..! 100 Pierce Ar pf..! 32 32 32 ' 32 +1
14%! 5%! 13% 12%! ..I 7700' Pierce CHI ....J 12% 12% 11%! rj% + % »
78 30%; 73% 74 ..' 1100!Pierce Oil pf..' 70% 73%' 70% 78% + 4% t
66 52 63% ej"* 5 80(1 Pitts Coal of P 63 43% 63 63% '+ % }
93 s2?. 92 93%. 0| lOOiPitta C of P pf! 93 93 93 93 .. c
32 23 25%I 20 .. 300 Pitts & \V Va.! 25 25% 25 25% . % »
80 70 79 79% « 100 Pitts & W V pf| 79*4i 79*4J 7974; 79%'+ 2 r
16%1 12% 14>+ 15%!1% 800 Pond Cr Coal. 14%i 15% 14% 14%J+ % t

4S (55% 6(5 .750 Press St C... (53% (5.5 v* (53%. 6 r> 4* *

31% 20%: 29%' 31 ..( 1500!Prod & lief... 30 30 29%! 29%!. % r
70%! 54 07 70%: 4 100 Pub S»rv N J.' 60% 66% 66%! 66%'+ %
114%! 87"4 107% .. 8 400 Pullman 107108 107%il08 + %
51%' 24% 30 30% ..| 7200:Punta A1 Sug.J 29% 30 "»| 29%, 80% + 1%
40% 21%I 37% 38%; 2 4600 Pure Oil 38 38% 37%' 37%!+ %
61 52 .. ! 4; 800+Rlt S I C etffi 61 61 61 61 (+ 6 3
<i7l/. A7 0R14.I f,7 C .tennirtv Kt«nl Knr 937/t Q71A ftfili. 4- 2«4 f
18 11 14*4 lr.Vi 1800:Hay Con Cop. 15%l 1574 14%' 14%' + % "

80Hi «0V 72% 73 4; 12700 Heading 72Hi 7374 72?i! 72% + % t
55 3674 43% 44% 3' lOOjReadina: 1st pf! 41 44 44 44 1
57%, 387* 48 40U! 21 100 "Heading 2il pf 45% 45%! 45% 45%1 . %
38% 171* 25 28%' ..! 300! Rem Type ... 25 25 25 25 %
30%I 18 28 27 ..I lF>00;Hepl«trle Steel. 27 27 26% 80%.. %
24%' 5 7% 8 [ ..! 800;Hep Motor Tr. 8% S%, 7% 7%j. '«
73% 41 Vh 51% 53 ..! 700.Hep Iron & St 51% 53 51% 51% + %
897m 40%; 50%! 51 |5.20 lOOOIRoyal I) N Y..| 50%; 50 T6 50% 60%,+ %
25%! 19%I 21% 21% ..) 1000 St L ft San F.j 20%j 21%; 207* 21%!. %
32"- 27*;. 35% 36% 100 St R ft S F pf.l 35%! 35% 35% 35%, + %
30% 19% 21% 22% .. 200,St l.ouis SW.! 21%| 21% 21% 21%:. %
41

"

28
"

33%! 34%! BOO St L S W pf..i 337, 34%! 33% 34% + %
23% 8%! 11% 13 100 Savage Arms.! 11%, 11%! 11% ltai; . 1%
6% 2% 2% 2%, 200 Saxon Motor..1 2%. 2% 2% 2% ..

7% 2% 2%| 2% 700,Scab Air IAne.j 2%I .2%! 2%) 2%'+ %,
12%| 4% 4% 5 ..1 1300 Scab Air L pfl 4%| 474f 4%. 4%j ..

isa 54% 647- 64%; . 41700 Sears Roebuck 63 677; 62%' 61% + 4".
104 85 93 96 7 4O0 Seura Roeb pf, 93 94 93 03 f- 4
25% 12% 22%. 23 900 Seneca Copper; 22741 22?;. 22%. 22%: ..

9. 8 8% 8%| .. 200;Shattucls Anz.j 8 8%i 8 8%;+ 74
49 30% 38% 3974i74c 800 Shell Tr ft Tr. 39 39 38%; 3S%, ..

28%' 16%; 21 2174 7300 Sinclair Cons.| 21%: 21?;! 21%; 21%'. %
56 32% 36 38 . 300 Slosa-Sh S & I| 38 38 37 37 . 2%
103 26 11 43 ..I 400[So P U Sugarl 38 41%! 43 1+ 4'4
103 78 ,'78 j 85%j 8 100|So P R S l>f..c 78 ,73 78 73 ..

l«l 67% 7-» 797.4, 6, 7900.Southern Pivc.i 7.8%; 79%: 78%: 7974'+ %
24***; 17%I is 18% ..i 3200l8outhern P.y.. 1874 18%) 18 j 18 I. %
60 42 45%i 46 .. 700 South Ry pf.. 45% 45*4, 46%' 46% + %
192% 1247; 1817a 188 f. 2000 St oil of X J.. 1179 ,133%;179 183% + 4%
lllj2 105% 113% 114% 7: 800 St (J of X" J pf ,114 74 1 14 '/a 1114%, 114% . 74
98%' 67;lJ 96% 97 4' 6100,St < 41 of Calif.l 9474. 9S%| 9474) 96%). 3
85% 66 73%I 79 7! 200 Steel & T pf.. 78 73 ,78 78 . 2 |»

or >: r.(.e « 100 ar.i ".1 ar.it 9.1 ttr.it a. tu

4 (J 25U 35 ft 3*8% ..! 400|Strombcrgr Car; 3« 37'*, 85% 35 >4, . lft
93%' 43"-a 82% 83 ? 17300 Studebaker ... 8! S3%; 81?*: 82% ft 1%
10 ^ 3 4 4% ..I 1*00 Submar Jioat.l 4% 4%j 4 4%'. % *

13'4 3 4 6%, 6ftt ... looo Superior 6%i 6% 6% 6% ft ft
4s 26 26 27%| ..] 600 Superior Steel! 27 27 27 27 .+ ;!*
2'.% 2 3% 3ft... 690.Tom O & K A. 3%| 3% 3%j 3%lft %
11 Cft' 10 10%! ..! 400iTenn Cop & C. 10% 10% 10 JO .. %
48 29 46%i 46%: 31 3700 Texas Co 46% 46% 46 46%| ..

42% 32ft 40% 40% 1(2% 11700 Tex Uuil' gul.< 39% 40ft 39%; 40%|ft ai
36% 15ft| 37 27% 1 1100 Tox r C A <»ll.j 26\i 27% 26ft1 26% 4- %!
27% 16% 26ft 26%, .. 1900 Texas A I Vic.., 26ft 27% 26 ft 26%ift %
20% 12% 14 14%! HOOlTliIrd Avenue.: 14 14% 11 14 ..

175 119 ,137 142 S 100 Tide Wat Oil.. 142ft 1 12ft 142ftil42ft ft 2ft
72 45 62 63 16 600 Tobacco Prod..! 62% 62%! 61%| 61% . %
13 6 lOfti 11 ..! 8700 Transcon Cll..| 11 11%; 10ft 11 ..

44%! 18 32%. 31 2 100!Trans St W St 32%| 32%: 32%, 32% . 1%
55%I 82 31% 83 3 100 Twin Cltv R T| 21ftI 31ft Jlftj 31%|+
75 57 70 71%; 8 300 I'll Bag # Pap| 70% 70% 70% 70% ft
25%' 15% is 18% .. 6500 Union Oil ...; 18 18% 17ft 18% ft ft
131ft 111 126 1126% 10 lOOOiL'nion Pacific. 125ft 126ft 125% 126ft ft 1
74% 62% 66% 67 4 4001 Union l*ac pf.' 69% 72 ft 69ft 72ft ft 2%

101 92 103 103%! 7 joo 1 n Tank C pf 103% 108% 103% 103% ft %
34 19 25%! 26 .. 400 Un Alloy Steel 25ft 26 25ft 26 . ft
106% 100 101 ;i05%l 7 100 Cn CiK St p(.. lOr.%105% 105% 105% ..

106 46 72 7.3 .. 100 United L>ru*..l 72 72 72 72 ..

47 36 ft 41% 45 -|% 100|Un DruR 1 pf. 44%: 14% 44% 44% ..

207 95ft 123 <124 900 United Uruit..; 123 1124 123 ,123% 4- 1
12% 6 8 .8% .. 800 Unit Rv Inv. 8 8ft 8 sft ft ft
26 17 20%| 21Vl SOOJUn Ry Inv pf., 21 21 20ft 20*, . %
6214 464 ol«4| 62 6 3400 Un Rotal] Ht..f 61% 62% 51% 61% . %
19 11H 17 MS .. 100jt.T SC I PA Fi 17 17 17 17 + % .

2714 *%| 10 10V4 .. l»00|i; s Food rr..j 10% 10*i' 9%' 10 1* ,

744 351 i 3074 40 .. 2100ilT 8 Tn.l Alco.' 39% 40%i 39% 39% + % *034! 41%; 61 «14 ... 65 U 8 R A- Imp. 61 61 61 61 ..

63%; 414 61 614 .. 800 U S II A Imp.! 614 6141 614, 614 4. 1
79 V, 404| 614| 64% .. 24001U 8 Rubbor... 64%1 55 4' 54V«| 64%. 4- % ,
103% 71 il00 1101 J 200 i: 8 Ru»> 1 pf.1004 1004 1004 10041 f 4
39% 26 36%! 36 ..I 3O0 U 8 8 R ft M.I 3«4 3«%' 26 36 . 24 *

5«4 70% 83% 84 61 3600iU 8 8t*p| 83Tit 844! 814 83V4- % r

115 106 114U !ll4T4l r 300:i; 8 Btaol pf.. >1144 114% 1144Hl4% %
664 414' 63 684 2 180OlUtah Popppr.. 62% 63% 62% 634 + 14 ,
12% 104 10%) ..! 1400 Utah Ho<- 10% It 104: 10% + %

'

41 254 31%' 81%, .. 2400 Vanadium .... 31% 81%| 81%! 314 . 4
424 20% 2S% 30 ..| 800 Va.Car PUom. 20% 29%' 2S%I 28% + 4 ,
102% 67 , 6s -69 .. 100 Va-Cnr Ch pf. 68% 6S% CS% 684,+ %

'

95 59 St! 87 0! 100 Va lr. C tk C.. 864 8«4 86 86 1+ 1 ,
nt/ r.!uit.v.' r. Til «»nnn mu. «* c»l r mi %i l>

M » ^ ,» *v-.v . ..hmmuu ..... " s "n " n ""i "m t

ft #si: 7 .. 800 Wabash 6% «%' ' % 6% -1- %
24% ix 20%: 20%; .. 1700 WabaMi pf A. 2o% 20% 2<» 10% -i- 14!
IS Till 12% 13% 13%' .. 600'Wabaali pf 14.: 13 V« 13% 13 13%. %
72 40'.' GS%; 6r' 2% 300 W.'lls KnrRo.. 6S% 63%i «*»; 63% %
11% 88. x% *% .. «00|We«t M<1 «4i 8%| «% S% + *,
21 11%' 14 1"» .. 400 Went Md 2i! pfl 15V 1 r,t^ 1414 14% . %
30% IB 15% If. 1400 Wont pacific..! 15% 16% 15% 15% -i. ?

70% 51%; 51% r.2% « 200 Wont Par pf..' 52 52 52 62 + u

70% 51%' 51% r.2% 6 100 "W Par pf xlof 51%! 51% 51% 51% ..

04 70 00%; 02 7 lOOiWrst L'u Tel.. 01%! jp, oi% 91 %! 4- ^ t
52%' 33%! 50 50% a 4O0 Went K A M.l 50% 50% 50 50 . «t|
65% 50 65 66 4 100 *W K & M 1 p! 65 65 65 68 1+ %
11% 6% 6%! 7 .. soo Whorl A I. If.. 6% 6% 6% 6%j+ %!
10%! 13% 13 14% ..! 300 Wh A 1, E pf., 12 %l 12% 12%, 12%!+ %
44 I 29%| 57%{ 33% 4 560|Whlu Motor..f 5! ! Bltf 3;#' 37% - 1 1

TOPICS OF WALL STREET.
Strcl StiH'kUuldrrn IniTciiv.

Anotlier inert-use in the number of
tock holders oj tin: United States Steel
Corporation wah revealed yesterdsy
rtien it was announced lhat ith divllendchecks for the current ouarter
rere mulled to 107,4:0 common khareloldeiH,in contrast to 100,7113 three
nonths ago. Its preferred stockholders,
lowever, fell off slightly to £1,0J1,
gainst 81,710 In August. The increase
n common holders set a new high
ecord. The position of steel shares as
«sards their division between inv. >

ore iind brokerage holders Is expect,>d
o he made public within the next few
lays, and it is expected mat another
ncrt ase In investment holding1; will be
liown.

I,n I'di' Cask Tax Selling.
The magnitude of the selling for cash
oaterday in order to establish losse.i
or Taxation surprised Wall Street. It
tad been believed pretty generally that
nost ta:c selling was done a week or
(lore ago, but the enali transactions
>rinted ou the tape yesterday showed
hat a great many traders had waited
intil the last minute to register losses,
["his year it was necessary to make
uch sales 011 liecembor 30 instead of
111 December 31, as no deliveries of
tock are made on Saturdays, and it
vou Id be impossible to complete a
ransaotion begun to-day until after
he turn of the year. All of the selling
vas well absorbed and had no effect
in the market.

V\ orltintr ou Hig Order.

Work on the big order for thirty-four
Hi-go transformers received a consider-
.ble time ago from the Daido Electric
»ower Company of Japan baa been
tartcd by the Wcstlnghouse Electrical
nd Manufacturing Company. The or--i
ler, the largest single one ever receives!
or electrical transformers, will require
.bout eleven months to complete and
alls for an expenditure of approxinatclyITOOb.OOO. The work has been
tartcd at the company's East Pittsmrghplant.

-jr -

It i» expected that 1921 will prove to
10 the biggist year in the history of the

IV. Woolworth Company, its sales
re at new high record figures, amountng,it. is estimated, rot approximately
117,500,000 for the twelve months in
ontraat to 5110,010,267 in 1020, Us pre-
lous high reoord period. December is
xpected to show the biggest results in
lie company's history with s ties around
"4,000,000 In contrast to a little more
hall 519,000,000 In December, 1920.
lollday trade was trie- On December
I its sales were $2.IDS.003 and in seven
lays preceding Christmas they were

11,019,790, or a dally average of
il,380,000. The company has no bank
oans and about $3,o00,000 of cash. Its
m tchar.dlso is b-Ing carried at 1921
:rices, and no depreciation write off
/ill be necessary on account of etocks
Che S- S. Kresge Company reports its
Ihristmas week sales as $2,048,653 ifl
ontrast to $2,389,855 in the voi respondpg1920 week, which establish* n mjw
ecord. .

(lolii Imports.
Kunn. Loeb & Co. announced y* t«-rlaytheir final gold engagement oi the

'ear sis shipped to them from Kngandby the Baltic and of $2,870,000 in
;old. making the total engaged by them
or import in 1921 $161,650,000 in conrnstto $83,000,000 Imported by them in
.920, or $241,650.000 in the two years.

nil Money iliulniurn it I'cr tent.

In line with expectations the maxi-
num for call money on the final loaning
lay of 1921 was only 6 per cent, and the
iear may be said to have passed wlth>utstormy weather. The range in call
noney In the outside market was 5 to 6
>er cent, and in the New York Stock Kx-
iliange 5Va per cent to the same maxi-
num. Time money Quotations were
lomlnal.

t Beiierul .Motors Unit.

Tlio recent weakness of the flimeril
dolors Corporation's stock was intensU
led yesterday by further heavy selling,
md a new low for tlio move was <sabllshedat 9*, on transactions almost
is heavy .''.s they were on Thursday.
Die confidence felt early in the week
vlth respect to us dividend, du< lor
'ousideraUon by its dlreciors on Tueslay.vanished yesterday when lieavy
filing continued. The corporation's
(nance eoinmitttco met on Thursday.
iut failed to come to any decision on
ho dividend.

Senrs-lloelui rk.

Scars, rtoebuck Co. have been aided
'ery materially by the donation of ."><i,006
rt-.ares of its stock and the purchase of
ilil.OOU.OO) of its real estate hy Julius
tosenwnbl, its president. Without that
iddition to its resources the company
vould have been compeibd to sho.v a

iapital deficit for this yc:.r it was said
rasterday. Its operations In the first
lalf of tlio year resulted in a loss of
ibout Jl.fsm.OiO, and its sab- for the
ast half were oven smaller than those
»f the first six months. The company's
:orporate surplus at the beginning of
h« year was 37.564,OA Its rales In December,as reported from Chicago 1-

eiday, are fixed at $17,Ob0,SS), in conrantto S19.167.4fA In December, ' '.e.
?*or 1921 they are estimated at
75>, In con trust to X 354. G9.~ .<X>6 ill lfUP.

Copper ifliilnir H« ««mi>tIon.

Copper men declared yesterday that
dontana dispatches to the «ffect that
nines around Butte would resume <>n

ranuary 11 were misleading. The Ana
ond.iproperties, for Instance, will not

*opcn <>n that date. An arrangement
vlth labor looking to a, lower scale
vbich will ho effective on that date Is
>e;rg rondo, and no soon as tliut ur'ungementU concluded preparations to
eopen the projs riles will be started,
t will take considerable time, however,
o pet the mines, which have been closed
ince April, Into shape for actual proluction.The Muttc and .Superior MlnngCompany plans to resume between
Imiunry 10 and 1">. The four porphyry
oppere.Chlno, Ray, Nevada and Utah
.have not reached « decision as to relumirsroperations. Neither the Phelne-
kxlgc Corporation, the i'nited V« rd«
:oppc»r Company, the Magna Copper
Company, the Inspiration CotwolWaicd
'opp»r Company or the Oreene-Cananed
'opjHT Company will reaiim* op»>rati'>ns
k'on H v, us declared yesterday.

It nil road tt ««( <,

Opinion in railroad circle* la thnt the
najortty of the carrier* will have rertlle.ltheir wage dispute* to tho United
ttnie* Railroad Labor Hoard before the
nd of February. The general raiirond
abor situation may be eald to be niarknittime pending the opening of eonfi-rnce*between the managers and the ciniloyeerepresentatives on Janueiy IS, in
in attempt to agree to the proposed reactions.Uoth sides, however, well know
hnt there Is no possibility of agreement,
ind that the conferences are being held
inly to fulfil the terms of the traneporatlonact of 1920 before the question
an ho carried to the board. Some roads
irobieiy win bp ip«iiy with thslr pub-
nlsnlon* fcy mid-February.
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:i |Associated
Dry Goods

A discussion of this company'sposition is presented
in currem issue ui uui

"Securities and
Commodities Review '

Cop'j arrt ujjo.i request.

Prwat* u'lres fa
principal cities.

A. A. Housman C& Co.
Sew York SUwk Exeh.
New *;ork Cotton fcxeh.
Ne» Oilrxith Cotton Extrh.

Members .
N" Y. Co(T«w? It HonarExch.

. tiuorii How V-*k Produce Exch.
Chlcioro lioiini of Trade
AKs<«-!ate Member* of
Liverpool Cotton Afe'o.

10 I"road Street. New York
Telrplioae Reetvr t:!M
BRANCH OFFICES

nr. Y»e*t T.ti Street, New York
l.lhiTti Hutlillnc, I'lilliKfrlphle

Vtoodunril ButldlllC. W .oetilngton
AiiiiU'tdiin, Holland

IMPROVEMENT SEEN
IN BASIS OF BUSINESS

Experts Say Collections Also
Are Much Better.

Quietness in business pevn iled as the
year drew to a close according to tne
weekly trade reviews, but thero were

many indications of improvement to

follow. The outlook is for further gradualcommercial recovery due to the
strengthening of the fundamental situation./Jinn's Review said in part:

"Klnal estimates of crop production
emphasize the reduced purchasing
power in agricultural communities,
smaller yields and lower prices having a

far reaching Influence, and unemploymentin manufacturing and mercantile
channels accentuates the restriction of
public consuming capacity. The volume-of retail holiday trade, however,
was heavier than anticipated in variousplaces, and offerings of goods at
more attractive prices, which are beginningto appear in different quarters,
may be expected to accelerate distribution.With depleted merchandise .stocks
in many Instances a large potential demandis Indicated, and buying for replenishmentpurposes Is already a factor
in Boine lim s.

Hrcuistrcct's says: "Following the
better than. expected trade before
Christmas, for wbicli the stimulus of
seasonal winter weather, still in evidence,was partly responsible, there
has been a lull which In some wholesale
lines recalls the selling conditions of
last January, without, howtver. the intensedepression in feeling then noted.
At retail things nre quieter than since
late summer, although after holiday
sales at cut prices have given un air of
activity to some lines', especially departmentstore trade.

"Industry, reflecing end of year shutdownsfor inventory or repairs or unwillingnessto order out goods pending
year end balancing of books is a good
deal quieter also, the resulting Idleness
being heavy in some cities. On the
otln r hand collections, probably stimulatedby holiday receipts, are bi tter
than last week, though still bavins:
much to be desired."

AERONAUT1CA LCHA MBER
OF COMMERCE FORMED

Mapping of Air Roads Will
Be One of Many Features.

Organization of th-» Aeronautical'
Chamber of Commerce, a national body
including manufacturers, engineers an<1
operators of aircraft, was announced
yesterday at the executive offices of the
Chamber. 5l)l Fifth avenue.

It i.r Intend*! to foeter trade In the
aeronautical finlJ. diffuse reliable information.bring about uniformity In the
customs and upases of the air. assist in
mapping ft!r roads and landing fie.ldp,
novo* ite Just and equitable law* relatIiitto aeronautics, and promote friendly
intercourse among all Interested in
fl> lng.

Beside* almost all Important aeronautiial companies in thin country, the
fo'lowing are included among the 10 1
charter members: S. Bradley, generalmanager Manufacturer* Aircraft
Association: Orvillc Wright, Alexander.
Klemln, Glenn If. Curtis*. Edson F. Gallaudet,I.. D. Gardner, George 11. Houston.O. Hoy Kcjs, Alfred P. Loenlng.
Grovcr C. Loening, K. It. C. Noorduyiv
Otto Praeger, C. F. Kedden, F. II.
K' ntschler, Frank H. Russell. R. W
Schroeder, T.awrence Bpcrry. Ralph I*prcin,J. G. Vine, nt, Chan' .} M. Vought,
O. At. Williams and raul G. 7Ammermatin.

< l.t II TO 11K \ It or I in EAST.

The Bond Club of New York has arrangeda luncheon at the Banker*' Club
next Friday. Dr. George Ik Vincent,
president of the Rockefeller Foundation,
who accompanied John 1>. Rockefeller,
Jr., on his trip to China, will talk on
"Recent Imprtaplonn of the Far
only meniDcrs or rne hoihi v iuu may
attend.

tlHRl INTII.i; TIM ST ROM S.

The Mercantile Trust Company hna
paid its employees a bonus of 10 per
cent, of their salaries tor the last six
month*. This makes a total of 10 per
cent, for the year.

Railway Simp Leases.

The I'tilted Stnte-s Hailroad 'Labor.
Board will arrive at its decision on the
rlirht of the railroads to lease the'r
shops. equipment repairs and track work
to outside concerns about the middle of
January, according to local railway manaverswho recently returned from the
m arine held In Chlcuico. .\lth>>u.»li the
board has viven no positive bint ns to
lt« tlnLnv, many railroad ofllcera believe
tic board w it de<>i.)" thnt the fore*olnic
mean* of obtaining: lal>or at rate* below
those tlxod l>y th»> board for railway employeesla n violation of tlio trennporiatlonart of 1520. Whatever the- finding
nf the lx>«rd may bo. railroad xeoutlves
are convinced that < nlvati Into ruolt
contracts kt well wtth n their legal right.

llninpUreya-l'iirc Oil.

The nowly incorporated Humphrey**
Pure Oil Reflnerice Company, organised
a few day# 11*0 with .1 Pelaware chartorand a capital of 110,000.000, will !>
owned Jointly by the- Humphrey* Max!*Cornpatiynnd th« Pure Oil Company.
The now company will takej ove-r the
sixteen steel storage tank.* completed
hy the-a-' Joint Interest 1 In the Mexfj*
field and othere being built on the 650
acre tank farm owned by the eame Infer.sta.
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11 UTTip.. 4*> 47.H 44 45,.i '+* .%
t Aero..; 8 8 < 8
*rt stork. pin stock. fPartretra. \
t recorded In separate line unless salt s
lar lot l aiitfu.


